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STOCKS IN A SEVERE BRE-

Aixnrn MKHOEK DECISION AII-
tKMl RAIDS COMBIXED-

ttlhem KrcnrltlN Lead In the Break
All Active Stocks Suffer Jp t

II SfhlrT on the farRrachlnf
vrqurncr of the Mercer
Trenieniloua Rhrlnkage In Markei-

vatuei of Stocks Slnco September-

The full unsettling foroa on the stocl
market nf the decision in favor of the Gov

rrrnent down in the Northern
Sfcurli UM Thursday afternoon wai

Under a volume of Rolling

rrdf re partly for liquidation and partly from

bear operators prices touched the lowoel
they Men In a great nuwj

In the atreetcurb market
ihe the BwurltlouCom

moro than 8 at
In the afternoon as low as 04

opening at 102H The high record
for the f hares U U8J wblob w reached
lt t September

break In Northern Securities
tiwettlo the stock market in
by afternoon the market had declined
g dy In many directions with the weakosl-

fraturri the shares of those cotnpanlet
hit Wall Street construed to b most
directly affected by th decision
jaclmUxl the shares of the
road anti those of the various roads In

the Gould
There very heavy selling of Balti-

more and Ohio and Reading the
former at theclose showing a the

of 4 and th latter
of S of these stocks

va accompanied by much advene talk
about rennsylvsjiia Railroad owner-

ship of II A 0 and Reading shares in view
of the merger declclbnv Pennsylvania

declined 3j points
Gould group Missouri Pacific lout

3V point Texas Paclflo4 and Wahaoh
8K points In ibis

group attributable to a WaU Street
conclusion that the decision does awny
with the of Gould holding com-
pany Pacific share wore heavily

the augitestlpn being made that the
decision may seriously interfere

with the company holding Southern
Pacific Aharon The net loss sustained by
Inlon Pacific was points and at one

the stock sold at U the
lowrxt It nan 1001-

Kt I iii and Han Francisco share made
a wnwitlonl of on tho
MM that the through of th Rock
WandFrinco merger Interfered
with Other M were Ht Paul

V4 yftT1 1IIVI V

tint Central Delaware
Urkawanna and Western 8 points and
Amalgamated Copper SH

was extensive liquidation-
had been forced the exhaust mar
gin and the uncovering orders

was also harm had
been sold to protect holdings of Northern

nunora circulatedI-
n that financial in
tereeta had ex me together and would afford
support to the wan not at

indication of such support
of the market was

and apparently
to cover short contract The

market showed no unusual disturb-
ance and call rates did not above A

closing at
Exchange sales of stocks for

the day were 1338700 shares It was tho
second largest MO far this the

record the year baring been 1663
900 shares on Jan Q

Some of the tremendous decline In
that baa taken since the Crest

aa readied in the market stock
on 0 of la afforded

by the table given below It shows the high
touched on that twenty

prominent railroad stocks and
with the

capitalization and a loss In market
of more 1400000000 on the basis

of yesterdays low figures On Sept 9 I90J
average at market

nf these twenty tocks was 12930 a share
The closing however were not the

so that the average-
at one greater The average
nf the twenty at the
market was 10015 it share

On the New York Stock Exchange yt
IM different stock

In not to mention bond of which
have nhbwn great declines Tho total loss
mi market will nm probably to a
hllllon Here is tho table
elected stocks

Centos DtprteltV-
dwc loft llte OT

AlchKon IIOJ000onn M 77 ttMBJOO-
lltlftOUlo l24M2Oun lit J7W I110-

n KT UtrnOOO 71 64i
Cut P r Mjooooo iu iM
Del Hudson ItOti Ul-
Nerihwesfa 77io0104J 174
M Paul illltlMO ItTU IM-

CCCML 7W 10

36U7-
Wuanva
StU741

SI2ltCAO-
MJ97i

4HM127-
4RS4000UMlVer 4C4000W M

M040000 171 llllj MMlCOO-
lyiulsVtNa W000000 IK11 MlJAOnO-
Usahsttsn M oooo 1WM I5UUM-
ilia A St L 000000 II4M W3 11UOOO-
MlH Jso 774SOJOO 2SVi KaK lORJlli
X VOn ICUOOaO I4C 4h77lIiO-
Pennsffa 2O4S74xV IW 1XK2 7W74M1-
ilnuitnt oeunooo 7S iin itsooooo

m Ijuooorao 404 14700000-

In l cpf t mMO till tin 4JUTJ7-

Telil1 5lR70T1 tOo IIIMII
Notable weakness was displayed on the

Curb yesterday the 5 cent bonds
of States Steel Corporation
which made a low
at M and the thanes of the
International Mercantile Company
which old as low as at
i bid 3 V asked with M bid
n acked the of Thurs-
day last

Wall Street paid a great deal of attention
to the movements of men most promi-
nently Interested In the Northern

James J Hill president of the
company was downtown at

made visits to the office of J P
Morgan A Co Many other prominent

men there
that Meears Morgan Hill and E H Hard
mao were at one rise
to a rumor that a conference was going
onMr Hill had nothing fresh to say
the situation A news agency
poted him as saying

Suppose should txi
us to such an extent that there would

M no resort but to return Great
Northern and Northern Pacific stock
nu to their original holders control would
till b In same and would

not be affected on
Re WM asked to the effect

that with the Northern Pacific stock
t7M08000 of It would to the

Oregon Short Company which is
the Union and

th remaining 177400000 to the Morgan-
Hill re1

Jut wait until that Is done
Mr lUll H will bo true enough when
j t it done and he hurried an

lila questioner In the corridor
Jacob

w one of the chief men in the Harriman
Pacific group of financiers and who-

I director Northern Securities
made a

views regarding last Thursday
decision This to-
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Northern Securities Company Thug M i
loKfc l the Praa

possesses to Baltimore
and corporate
menu or the power Central

management or the New York New
and influence over the
England road even if such of In

exercised be beneficial
U This Is the danger
has now been

Apt that I believe that the Government
at present go any further but M It In

almost one of
or sinister hu It henceforth

In his to fire and harass
of the large railroad and industrial

With all I do not feel partlou
larly pessimistic we shall no
some a unwillingness
embark In new affairs no
fortune for promotion has been carried

Securities decision a blew
in The American have

a particular faculty for adapting themselves
an in duo time

the effects and results of even the
ton now created will wear off and an

of the Inactivity and further
liquidation which we are to have
money will a time

likely aU sound securities wll
benefit by the process of recovery
sooner or surely wt in The
country has at no time in Its

a and more prosperous condition
than It U In at U certain
to by the experience which It is Jus
gaining a forcible

to some unexpected manner
Street under

the Northern Securities dodtlon will now
be able to return to old conditions
many of the stocks will come bock

to be dealt in Instead of being held
now In huge blocks and from

the nwrk t The decision will therefore
benefit the multitude of operators

commission firm in
than the reverse An things were going
all the roads of the country wore
gathered up under of a few
men comMiatlon holdings

won have been under their domination
While comparatively will puffer tlv

many benefited thereby
The promise IIOW U that Insteul of hi
a stocks to dell In we wit
ooon a many with the minority
quality eliminated

SQUEEZE COTTON

Short Scramble to Cover With Dull New
From Many Quarters

May and July cotton advanced 24 points
yesterday and other months 8 to 12 points
and wound up steady at close to the best
prices of the day

The flurry was caused by covering by
shorts alarmed by the growing strength
of the general situation as illustrated
the moderate crop movement the further
rise In spot markets at the South of one
eighth cent notably at Jfew ricans
na

t the and interior towns are
halt million bales smaller than a year

ago May closed at at

Street shorts covered freely
An event on Exchange

to which considerable Importance was
attached was the Daniel
Sully the local bull leader and William

the New Orleans Cotton Exchange The
two bull were In earnest on
the floor during most of the

Mr Brown that ho expected to see
cotton go to 12 cents move
nwnt Ho didnt care to tell the
purpose of his trip here but Intimated

was moro loose here just
now than In NViw Orleans

TilE E CHAXGE 01 RODS
li Net ProKreitlac as lUpJfly a the

Treasury Would like
WASHINGTON April 13 The operation of

large amount of 3

per cent Government bonds which was
lutborlzed by the Secretary of the Tress
ury two weeks ago la not progressing as
rapIdly o the Treasury officials would

are the offers
these bonds in for the

new 2 per cent longterm
for some

In his offer Secretory Shaw placed the
limit of 1100000000 on the amount

since the offer went Into elect the
Treasury has received bonds amounting
o The amount today

was larger than usual but that won ex
xxrted on first davpf the week The

today amounted to J19SM of
3s and 900350 4s

FINANCIAL VOTES

In stocks 4S share of National City
sold at OIflS04

At the lat of Ho rrl of
of the Metropolitan Securities

Interurban Company
It and Thomas Dolan of

elected directors
Charles F Stewart been appointed

passenger agent

mh lie will fwumo lila on I

Ht Ya
clerk

succeed Mr Btewnrt a clerk
At meeting of the stockholders

f the Missouri and Texas Railway

committee composed of

aroes Brown I
the

Chairman of the and
Henry O President and

manager A A
and treasurer Hedge u cr larf

solicitor

n ftnlnir Company
prices for refined

like advance br the National
of 10 cents VY

and the National companies
now on the w

a pound for granulated though the
iinerlcan net cents

pound above that of the National
Company Abuckle which s

a pound for In Ohio
West States the

scent rate rotting spread prices of re
have

Bro compared with 1-
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Money on ctll per cent last loan
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at for prime

names bills receivable names
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Tb berrowlne for atooka In
loan crowd last nigh waa lighter than
who had watched tl 4 days trading expected
It to b Brokers reported that they
it hard to lend things Offerings all
s medto be In excess of the demand
explanation suggested was that operators
for the decline had taken profits heavily
the break It U generally bow

the short interest U still large
That might easily be true without Its

In transactions of the loan crvwd
Mack A Co were Urge borrowers of stocks
last nlgljt

Professional sentiment after the dose o
the market was not at overwhelmingly
as might be tuppoMd Many critic had
insistIng that the protracted decline
slow falling away of values must culminate
In u violent break on the market should
have a Tolume corresponding to that with
which the January rise culminated million
share at least Transactions on
days decline amounted to more than a mil
llonandaquarter shares and the volume
sharp were satisfied with that Some point
was made of fact that professional opera
tlons started the decline In the light
subsequent developments the opening was
recalled u a itrange affair Supportlni
order were freely supplied aroundthe room
apparently to Offset an accumulation over
the holiday of selling orders to be executed
at the market It developed that there

had been no large accumulation
orders and during the first halfhour the
tone of the general market was moderately
atrong advance from last Thursdays final
quotation being recorded here and there
through the list notably In St Paul

M MT Field and Oliver representing
Waldorf crowd appeared on the floor at
opening and began at once to bid up stock
In a very industrious manner Their

operations were In Pennsylvania
St Paul and Included also New York Central
Steel preferred and Union Paclflc
the forenoon Field bought an amount
Pennsylvania variably estimated at from
1S003 to JiOOO shares and Oliver wAs per
hips the largest Individual buyer of St Paul
In the early trading It a question
either of them too on the market at
close Some thought Field threw over
lot of Pennsylvania through brokers li-

the afternoon but personally both he
Oliver appeared to be buying heavily on
balance all day Oliver aold some of the St
Paul he bought on the opening but at 2 oclocl
Field Will buying It still It was
that Field extraordinary1 purchases of

b for short account
souotlmes for other speculative inter
eta and there has been a tremendous ipecu-
Intlre short account In Pennsylvania That
division of the uptown contingent repre-
sented by Field and Oliver In believed erl
ouily to be bullish on the market

Im not a bear on the situation raid Jacob
Field I feel that the worct I

about over The market may go a little
lower but It to me to near bottom
for the present short interest I very
larg

Street A Norton who sold about MOOO
Rock Island week were the heaviest
sellers of Atchison yesterday and there a
dispositIon to believe that the liquidation In
both caM was for the account prominent
railroad Interests all of It proceeding from
the same The extreme weaknen of
Ht San Francisco Issues served to
strengthen that impression Tho Moore
party evidently was determined that Rock
Island common should not break through 40
Just above that price largo supporting orders
appeared The took Island people hnvo
repeatedly denied rumors of a deal with the
Atchison but In the Street such denials have
been taken in a more or less technical
and it has been steadily
thing of Importance to both properties
in process of negotiation It wo hinted
yesterday that the Northern Securities de-

cision had embarrassed project what-
ever It was hence the liquidation of aecnrltles
that bad been acquired by the parties In
interest Most of this wu read from the
tape There was no authoritative Informa-
tion on the subject The violent decline of
St Lout and San Francisco MUM the selling
of which was thought to for Inside account
was a source of further concern suggesting
u it did that the Rock WandFrlaoo deal
too might be menaced There ha never
been an official announcement of that trans-
action Indeed the Street la half doubtful
whether It has ever amounted to a transaction
The leading members of the Rock Island
party have said however tbnt the Northern
Securities decision In no way involves the
Frisco deal Btreet Norton were also heavy
sellers yesterday of Union PacifIc Pennsyl-
vania and United States Steel preferred

There was no London market yesterday-
but Wall Street arbitrage people bought
moderately on the decline expecting to tell
at a profit on the other tide today

There were some large atoplosa orders In
St Paul at 180 The stocks extreme low
price on downward swing been tOK
It bad mode that bottom twice as the
charts would show and when It broke through
it yesterday the sentimental effect was de-

pressing to say nothing of stop orders
that were uncovered It was Oliver who
bid up the price on the opening and Pearl
It Co were also buyers In the early trading
but they afterward turned and sold heavily
on the decline offering tock down to JMJ
Manning BI ell and Clark Dodge t Co
were also hesvy seller St Paul was tb moot
active stock In the list Pennsylvania showed
a greater number of shares traded In but
Pennsylvania 1 a halt tock

BesIdes 8t Paul other prominent active
stocks that made new low prices yesterday
new that U for present downward move-
ment were Baltimore and Ohio Atchison
Pennsylvania Louisville and Nuhvllle New
york Central and Illinois Central

J Manning Daniel Bacon Harry Content
and DeWlttt Co were heavy sellers around
the room at Intervals during the tesnon
Manning was most active In St Paul Cnlon
Pacific and Baltimore and Ohio Contents

were rather general lie was
a conspicuous seller of Union Pacific At
MS be was offering stocks down all around
the room Bacon sold Sugar down

The keynote 00 operations In the room
was decline of Northern Securities stock
which wa quoted every few minutes by
telephone from the Curb market to floor
of the Stock Exchange Ita were
Instantly reflected In the regular market
This w perhaps the first time on record
that a Curb stock governed Stock Exchange
sentiment

Active buying presumably for abort ae
ount seen In Pennsylvania around IM-

larrl A Co Daniel Bacon and several
commission houses take stock

t that figure DiCk BrOil and Street A Norton
heavy Mller Dick also

sellers of Baltimore and Ohio

Wolf Bros were large buyers of Reading
In the afternoon

The selling of Steel preferred down to M
attracted a great deal of Mack

Co Lester A Co Ladenbdrg-
balmann A Co and Street Norton were

heaviest sellers Clark Dodge Co
old common stockand In the late

Harris Oaten A Co were selling It at W

speculative character of some of the
heaviest operations In Steel shares was ap

There II to a large short
la stock

Commlaslen houses loaned a considerable
Amount of moneyon call yesterday com

eting sharply with th banks and other lend
Institution Butlsr loaned money

it 4 per cent in tn early afternoon
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To iht StoekftoUtrt
North Jersey Street City Hobokea ft PatenoaStlte

rt R U Ontnf
and Passaic Villey Rillwty Company United Electric Company New

At a meeting of of tat ottntwaiea held IS I X ths
report of Ih committee appointed of Director of tsa North Jsm

psteron jullwsy company in-

IT cm Apm ma irar Iht nertt of Dfrr4 rs el-
NokTii JKMIT STRUT RAILWAY

li 2if WTWU K Jjrufct RunU J appointed resolution your BoardS passed MuCk IJlh IMS report u
s meeting of the a Morgan

Thomas N c ncr
tubcommltt presented report at meeting of tb Joint committe held April

C F v Eif away CITY April tn
Chairman Comnlttii At March IB NO

Sis At a raetilnf of the Board of1Irecto of the North J Street Railway Jerssj
lloboken and Paterson street Railway Company Orange and Patsalo Company

hId nth of March 1809 If

of the R f c J Cuutl Joan D Crlmmtns John irvvaurbury
Randal Morgan cud Thomas N to examta RIO sad lo report to o
the referenCe to the proposition read at cad other
propositions which may be made for or disposition ot U s eompanlu aad funher thai

ronunllle and hereby U authorised to their

the officer of compute for such tutcmenu and reports a they may require la connect
with said examination

The proposition by Thomas L Nevtu dated if arch lid IK was handed to this eommltte ft
under the moluUon above stited This commute baa also furnished

officers of the several companies with la detail their their condition and
ties fId their respective R ulrunents deemed absolutely the business new
have and to meet u follow the steady of population tn the territory which the com

sene wblohu well a to the other though
and consideration had been

The operationS of the several companies a shown toy the tUUment submItted the committee
appear a

NORT1 JERSEY STREET JtttLWAT COMPANY
Year December i q

receipt UJHJM
Income source 4304 I

Gnu earningS t i i M4I7JS-
Opcrstlng expensesi 7Jt7M

Net earning O nM I

list December IK-
OFu ner receipts
Income from sources

Groueamtnrs 7
Operating expenses

Netcaralnt i
Interest and lairs

RU IUMKUzABCTHpTAiNyEXDA-
Yrar ending aut ixeember lto-
necrlpls r
Upcrsllng expenses

Net
null chsrtrs Interest nd tales

DnC bhANolV AND
Year ending Slit December 1KB
Passenger i

Income from other sources

Gross earnings
OperatIng expense j i

Injuries and Damages

Net turnlnts
Interest and Taxes

IIMttl 17

S4M7 4

ICKOM-

1tarou

1814 r
70071-

SWKM T-
auss n
It444 t4410 I

llsbiilties of the severs a ripened to your committee are a follow
North Jersey Stiret Hallway Companir-

Contrscw Usbl Itles r SUMIJt ta
Loans on colaterals

U4MJ8103-
n Cltr Hoboken and Paterson Street Hallwty Compsnr

11 4-
4Qlubrth Plslnfleld and Central Jersey Railway Company

contracts and SU4434 17
Orange and Valley Hallway Company

Contract and USOJS St
Jul lit ION IIDISl n

In addition to 4 4ara 7 needed to retire Usbllltles by July 1st 1103 the following sums
must b forthwith provided to meet requirements of the severs construe
lion new equipment etc ot which necessary to their proper maintenance snd d

North Jersey Street RaIlway Company

Equipment

Jersey city Hoboken and Paterson Street nallwsy Company
Jqulremenu i

Total rtqulrentfnUi
Immediate total needs of the acveul properties are therefor

For contracts Itabllnle
requirements

t MOtOO

IU40eoe

S4MSt7I-
7MU70

hive ssccrttlntd tbe Usbllltles andrtq tcme of ii ieveraf propenle and ths UI-

fertnt members hsve had interviews with Mr Nevln
The Mr Nerln Includes formation new company wltltflOOOOflOO tuck

tn TtiU sum I to he Invested In bonds of

teen The new and Indebtedness of will become obligations
prior to the stuck of the companies now outsundlnr It provide that the ot the
cash nuncly I7WOOO o y be lonedto the severs on thrlr uroporsry obligations

blllty of the leased companies becoming largely Indebted ta the future without say means of sett jg-
tb InCifeiise It mar be a matter of onlr general Interat to your stockholder that It Is proposed-
to derive onlr M7UiOOO from new value the committee are
the opinion that the Issue of such a larre par value la proportion lo lbs cull proceed

depressing effect upon the securitIes of your meet with public

Committee roncludf from examination and are unanimously of the opinion tbat no propod
lion should be In the Interest ol the does not sufficient funds to
present IlibilUlM and Immediate requirements wMcti does oat also provide moneys for betterment ri
continuously earned and paid therefore recommends bAa the proposition submitted br

Another submitted by the Fldriltr Tnut Company and handed you herewith bu rrcdved
eoaOdersllon of the members the committee Mor

ran are to recommend favorable consideration but for obvious reason Mr McCvttr refrain
nopinion Respectfully aubmltlea fi A A

After a full discussion wu on motion unanimously resolved a follows
I Thai report of the subcommittee be and

That the ltlon submitted by Mr Nrvlns be not recommended for
The proposition Fidelity Trust Company rejerird to In the report of the subcommittee

was then Is as follows
Mtwmic N J April SIb wa

DeAR Sni Fidelity trust Comf nr herewith submits the fnllowint the reorranl-
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